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N|UOLYiOWR]iVRNHOĘNpV]tWpVpEHQWHYĘOHJHVHQUpV]WYHWWPLQWD0DJ\DU
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QDNV]NVpJHYROWUiMXN$]RNEDQD]HV]WHQGĘNEHQ.LVV*\&VDEDFVDNQHPPLQGHQIRQWRV
N|]pOHWLHVHPpQ\HQUpV]WYHWW+R]]iV]yOWYLWi]RWWQ\LODWNR]RWWDIĘYiURVWyOWiYROLKHO\V]t
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Ä%XGDSHVW±
=iJUiERGDYLVV]D´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±V]i]XWD]iV´ V]HPOpOHWHVHQLOOXV]WUiOMDKRJ\PLO\HQOpQ\HJHVUpV]HpOHWpQHND]XWD]iV6]i
PRVtUiVDWDQ~VtWMDKRJ\PHQQ\LYHOPpO\HEEHQpUWKHWQNPHJDNiUHJ\V]pSLURGDOPLDONR
WiVWDNiUHJ\tUyWYDJ\N|]pOHWLIpU¿~WKDRGDXWD]YDV]HPpO\HVHQPHJLVPHUNHGKHWQND]
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JDLQDNpVNO|QE|]ĘVpJHLQHNHJ\PiVUDKDWiVXNQDNpVHJ\PiVUDXWDOWViJXNQDNV]iPRQWDU
WiViW-HOHQWLWRYiEEi.|]pS(XUySiQDNI|OGUpV]QN|QEHOOPLQWI|OGUDM]LpVV]HOOHPLNXOWX
UiOLVHJ\VpJQHNDNpSYLVHOHWpWDNiUWXGRPiQ\RVNXWDWiVVDODNiUDÄN|]pSHXUySDLViJ ´PLQW
JRQGRODWiSROiViYDOVĘWDWpUVpJEHQpOĘNHJ\PiVKR]N|]HOtWpVpQPXQNiOiVVDOLV
+DGGUpV]OHWH]]HPNLVVpN|]HOHEEUĘO.LVV*\&VDEDN|]pSHXUySDLViJiQDNDODSMiXOV]RO
JiOyQ\HOYWXGiViWDPL±DNO|QEHQD]HJpV]YLOiJEHMiUiViUDYDOyEDQDONDOPDVDQJROQ\HOYUH
HJ\HGOLHQKDJ\DWNR]yMHOHQEHQ±SpOGDDGypVPHJOHKHWĘVHQULWND
$KRJ\DQD]XWD]iVVHPQiODDQ\HOYWDQXOiVVHPYROW|QPDJipUWYDOy1HPWDUWR]LN
DÄQ\HOYJ\ĦMWĘN´N|]p+DWiUR]RWWV]iQGpNNDOVDMiWtWRWWDHOpVKDV]QiOMDD]iOWDODEHV]pOWQ\HO
YHNHW.XOW~UiNpVQpSHNPHJLVPHUpVHFpOMiEyOEHXWD]WDD]iOWDODYiODV]WRWWQ\HOYWHUOHWHNHW
OHKHWĘOHJHUHGHWLQ\HOYHQIRO\DPDWRVDQROYDVRWWpVROYDVKR]]iV]pSLURGDOPDWWXGRPiQ\RV
PĦYHNHWpVVDMWyW6]HPpO\HVNDSFVRODWRNDWN|]YHWtWĘQ\HOYHQLVOHKHWDODNtWDQLpViSROQLGH
YLWDWKDWDWODQXOHOĘQ\DPiVLNIpOQ\HOYpWEHV]pOQL(]pUWJRQGROKDWWDNDUUDHN|WHWV]HUNHV]WĘL
KRJ\V]HU]ĘNpQWQHFVDNDPDJ\DUDQ\DQ\HOYĦHNHWV]yOtWViNPHJKDQHP.LVV*\&VDEDOHQ
J\HOV]ORYiNKRUYiWFVHKEDUiWDLWLV$WLV]WHOJĘN|WHWHNEHQDYLOiJQ\HOYHNHQN|]OpVHOWHU
MHGWJ\DNRUODWH]~WWDOD]RQEDQPLQGHQNLWDUUDNpUWHNKRJ\DQ\DQ\HOYpQNOGMHHOtUiViW1HP
PHJV]RNRWWV]HUNHV]WĘLHOYiPSRQWRVDQPHJIHOHO.LVV*\&VDEDiOWDOXQNYiOWR]DWRVViJJDO
MHOOHP]HWWpOHWPĦYpQHNpV.|]pS(XUySDJRQGRODWiQDN
$.|]pS(XUySDJRQGRODWWDOpVQ\HOYWXGiViYDO.LVV*\&VDEDDV]i]DGLPDJ\DU
pUWHOPLVpJHJ\QHPQpSHVGHIRQWRVpVpUWpNHVFVRSRUWMiKR]WDUWR]LNDQQDNUHSUH]HQWiQVD
1HPV]HUYH]HWWFVRSRUWUyOEHV]pOHNKDQHPV]HOOHPLLUiQ\UyOD]RNUyODNLNDPDJ\DURNNDO
V]RPV]pGRVQpSHNQ\HOYpWQHPFVDNEHV]pOLNKDQHPNXOW~UiMXNNDOLVPHUHWNNHOFpO]DWRVDQ
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IRJODONR]QDNLUiQWDpUGHNOĘGQHNLVDONRWyODJRVDQDNDSFVRODWpStWpVNXWDWiVN|]YHWtWpVIHO
DGDWiWWHOMHVtWYH
7XGRWWKRJ\D]HOĘWWL0DJ\DURUV]iJRQpVD]2V]WUiN±0DJ\DU0RQDUFKLiEDQDWiU
VDGDORPFVDNQHPPLQGHQUpWHJpEHQtJ\D]tUiVWXGyNDPLQGHQNRULpUWHOPLVpJLQHNPRQG
KDWyNN|]WLVKDJ\RPiQ\RVDQJ\DNRULYROWDNpWYDJ\W|EEQ\HOYĦVpJ,JHQFVDNKRJ\HQQHN
IRO\WRQRVViJDDI|OERPOiVNRUPHJV]DNDGWPDMGHOYHV]HWW,VPHUWKRJ\D0RQDUFKLDXWyGiO
ODPDLEDNHUOWPDJ\DURNV]iPRVDQYiOODOWiNDW|EEQ\HOYĦVpJKH]NDSFVROKDWyN|]YHWtWĘIHO
DGDWRNDWDNiUDV]OĘI|OGMN|QPDUDGWDNDNiU0DJ\DURUV]iJUDN|OW|]WHN.LVVWDQiU~UYiO
ODOiViQDNKiWWHUHD]RQEDQMHOHQWĘVYRQDWNR]iVEDQNO|QE|]LNPLQGNpWI|OYHWpVQNWĘO
ėQHPVRNQHP]HWLVpJĦiOODPDODNXODWEDQKDQHP%XGDSHVWHQV]OHWHWWNLVHEEVpJEHNHUOW
URNRQViJQpONO1HPOHEHFVOĘOHJHPOtWHPKRJ\PtJDNLVHEEVpJLPDJ\DURNQ\HOYWXGiViW
YDJ\DNHYHUWHWQLNXP~Q\HOYĦN|]HJYDJ\D]pUYpQ\HVOpVNpQ\V]HUHXJ\DQtJ\DMyOI|O
IRJRWWpUGHN|V]W|Q|]KHWWHD]ĘN|]pSHXUySDLQ\HOYWDQXOiVDWHOMHVHQ|QNpQWHVYROWOHQJ\HO
V]ORYiNKRUYiW(]DKHO\]HWD]REMHNWLYLWiVWpVDNULWLNiWHUĘVtWKHWLQHPNHYpVEpD]HJ\HGL
Qp]ĘSRQWRNDWLQVSLUiOKDWMDgVV]HKDVRQOtWiVEDQV]HOOHPLW|EEOHWHWLVMHOHQWKHW
$]iOWDODNpSYLVHOWN|]pSHXUySDLViJpUWJRQGRODWDLQDNKLUGHWpVppUWDP~OWEDQQHPI|OWpW
OHQOMiUWHOLVPHUpVpVDMHOHQEHQVHPMiUQHPPRQGKDWyPLQGHQWHNLQWHWEHQKiOiVIHODGDWQDN
$]HOĘWWL0DJ\DURUV]iJRQD]pUWPHUWQHPDONRWWDUpV]pWDN|WHOH]ĘLQWHUQDFLRQD
OL]PXVQDNDPLWDSiUWiOODPLSROLWLNDHOOHQĘU]|WWpVpUWHOPH]HWWPHO\WĘOWiYROiOOWD]RO\DQ
DQHP]HWHNN|]|WWLpVQHP]HWLpUGHNHWHJ\DUiQWV]ROJiOyV]HOOHPLW|UHNYpVPLQWDN|]pS
HXUySDLJRQGRODW
XWiQQHPNHGYH]WHNQHNLDJOREDOL]iFLyViUDPODWRNpVGLYDWRN,J\HNH]WHNPHOOĘ]QL
pVOHpUWpNHOQLKLV]HQQp]ĘSRQWMXNEyOEiUPLIpOHUHJLRQiOLVORNiOLVpUWpNWHUHPWpVpUWpNiSROiV
HOOHQIpOQHNpUGHNHOOHQHVQHNV]iPtWRWWV]iPtW
$]pULQWHWWV]RPV]pGRVRUV]iJRNSROLWLNDLHOLWMHpV±EiULO\HVIDMWDI|OPpUpVWQHPLVPH
UQN±VHMWKHWĘHQpUWHOPLVpJNMHOHQWpNHQ\KiQ\DGDVHPOHONHVHGHWWpUWH9DOyV]tQĦOHJD]pUW
VHPPHUW±I|OIRJiVXNV]HULQWpVHEEHQDOLJKDWpYHGQHN±DNXOWXUiOLVpVV]HOOHPLNDSFVRODW
pStWpVHNDPDJ\DUNLVHEEVpJHNSR]tFLyMiWLVHUĘVtWLN+RJ\H]DJ|UFVPLNRUROGyGLNPDMGI|O
D]WPDOHJIHOMHEEWDOiOJDWQLOHKHWÈPPLQGHQRUV]iJEDQpOQHN.LVV*\&VDEiKR]KDVRQOy
V]HPOpOHWĦQHPPDJ\DUDQ\DQ\HOYĦHNLVDNLNpUWpNHOLNpVWiPRJDWMiNH]WD]LUiQ\WYDJ\
PDJXNLVKR]]iWDUWR]QDN7|EEHQN|]ONYDOyNN|WHWQNQHPPDJ\DUDQ\DQ\HOYĦV]HU]ĘL
1HPWXGRNUyODKRJ\.LVV*\&VDEiWWDUWyVDQFVJJHV]WHWWHYROQDD]HOXWDVtWiVYDJ\
DPHJpUWHQLQHPDNDUiV$N|]pSHXUySDLViJQHPDYXOWHV]PHPDLVLGĘV]HUĦ.LVV*\&VDED
DKRJ\HJ\LNtUiViEDQ|QPDJiWQHYH]LÄWpUVpJQNHJ\WWPĦN|GpVpQHNPHJU|J]|WWKtYH´HJ\
LGpQPHJMHOHQWWDQXOPiQ\EDQtJ\tUUyODÄ>«@DPDLNRUYiUDGDOPDLQDNPHJIHOHOĘPDJ\DU
QHP]HWpStWpVEHQpViOODPLIJJHWOHQVpJQNJDUDQWiOiViKR]PHJtWpOpVHPV]HULQWHOHQJHGKH
WHWOHQ.|]pS(XUySDV]HPHOĘWWWDUWiVDN|]|VpUGHNHLQHNNpSYLVHOHWHDV]RURVDEESROLWLNDL
EL]WRQViJLJD]GDViJLpVV]HOOHPLHJ\WWPĦN|GpV´ >Ä1HP]HWIJJHWOHQVpJ.|]pS(XUySD´
+LWHO@$WRYiEELPDJ\DUi]DWV]NVpJWHOHQKR]]i(]DJRQGRODWQHPFVDNPDJ\DU
pUGHNHWIRJDOPD]PHJFVDNLVD]pULQWHWWRUV]iJRNpVQHP]HWHNN|OFV|Q|VVpJpEHQWDOiOMDPHJ
pUYpQ\pWN|]|VJ\HWNpSYLVHO

9DULHWDVGHOHFWDW

.LVVWDQiU~UyWDWDQtWD0ĦYHOĘGpVW|UWpQHWL7DQV]pNHQ(OOiWWDyUiLWDPLNRUSiUKX]D
PRVDQPiVHJ\HWHPHNHQLVWDQtWRWW0LVNROF=iJUiE1\LWUD0DLVDNWtYDGRNWRULSURJUDP
EDQWDUWV]HPLQiULXPRNDWËUiVXQNHOHMpQLGp]HWWNXWDWyLpUGHNOĘGpVpYHOV]RURVDQ|VV]HIJJ
KRJ\NRUiEELpVPRVWDQLyUiLQN|]pSHXUySDLViJiQDNMHJ\pEHQQDJ\¿J\HOPHWNDSWDNpVNDS
QDND]HOĘWWL0DJ\DURUV]iJNO|QIpOHQ\HOYĦODNRVViJiQDNNXOWXUiOLVpVWiUVDGDOPLNDS
FVRODWDLD]2V]WUiN%LURGDORPPDMGD]2V]WUiN±0DJ\DU0RQDUFKLDQpSHLQHNQHP]HWHLQHN
pVQHP]HWLVpJHLQHNPĦYHOĘGpVLpVWiUVDGDOPLYLV]RQ\DL)RQWRVWiUJ\DDQHP]HWUĘOpVDQHP
]HWLVpJUĘOJRQGRONRGiVDQHP]HWLpVDUHJLRQiOLVD]RQRVViJWXGDWDQHP]HWLMHONpSHNPLEHQ
OpWHW|UWpQHWH$KLPQXV]RNUyOV]yOyN|Q\YHHJ\HWHPLHOĘDGiVRNRQIRUPiOyGRWWÄ+ROYDJ\
KD]iP"´7HPDWLNiMiWMHOHQWĘVUpV]EHQDKRVV]~V]i]DGVRNQ\HOYĦ0DJ\DURUV]iJi
QDNPĦYHOĘGpVW|UWpQHWpEĘOKLUGHWLPHJ0LQWUpJLyQDNNLWQWHWHWWV]HUHSHYDQD)HOI|OGQHN
D]HJ\NRUL)HOVĘ0DJ\DURUV]iJQDNDV]ORYiNRNODNWDWiMDNQDN)RJODONR]WDWMiNDW|EEHVNXO
WXUiOLVN|WĘGpVHNOHJ\HQV]yDNiUV]HPpO\HNUĘODNiULURGDOPLPĦYHNUĘOYDJ\LQWp]PpQ\HN
UĘO$NpWKiERU~N|]|WWDV]RPV]pGRVRUV]iJRNEDQpOĘPDJ\DURNPĦYHOĘGpVHLVEHOHWDUWR]LN
pUGHNOĘGpVpEH1HIHOHGNH]]QNHODV]pSLURGDOPLPĦYHNW|UWpQHWLIRUUiVYROWiQDNYL]VJiOD
WiUyOpVYpOHWOHQOVHD]XWD]iVNXOW~UiMiUyOD]XWD]iVVDONDSFVRODWRVPĦYHNUĘOVH)|OVRUROi
VRPNRUiQWVHPWHOMHV
.pWpYWL]HGDODWWV]iPRVHJ\HWHPLKDOOJDWyJ\DUDStWRWWDWXGiViWWĘOHQ\HUWLVPHUHWHNNHO
UpV]HVOWV]pOHVWiMpNR]RWWViJiEyOQDJ\PĦYHOWVpJpEĘO9H]HWpVpYHOV]DNGROJR]DWRNpVVLNH
UHVHQPHJYpGHWWGRNWRULpUWHNH]pVHNNpV]OWHN$]iOWDODN|]YHWtWHWWV]HOOHPLVpJHWDN|]pS
HXUySDLQpSHNN|]|WWLSiUEHV]pGIRQWRVViJiWDWpUVpJEHQpOĘQpSHNN|OFV|Q|VPHJLVPHUpVp
QHNLJpQ\pWWDQtWYiQ\DLYLV]LNWRYiEE
%L]RQ\RVYDJ\RNEHQQHKRJ\.LVVWDQiU~UQDNYDQQDNWRYiEELWHUYHL7RYiEEUDLVV]H
UHWQHtUQLpVRNWDWQL(ONpS]HOpVHLPHJYDOyVtWiViKR]N|WHWQNPLQGHQHJ\HVV]HU]ĘMpYHOHJ\WW
NtYiQRNMyHJpV]VpJHWHUĘWpVPXQNDNHGYHW.pUMNDM|YĘEHQLVRVV]DPHJEDUiWDLYDOWLV]
WHOĘLYHOROYDVyLYDOpVQHPXWROVyVRUEDQGLiNMDLYDOJRQGRODWDLWWDSDV]WDODWDLWpOPpQ\HLW
.yVD/iV]Oy
D0DJ\DU7XGRPiQ\RV$NDGpPLDUHQGHVWDJMD
D](/7(0ĦYHOĘGpVW|UWpQHWL7DQV]pNpQHNSURIHVVRUHPHULWXVD
